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R EMARKS 

BexumtoMionaBi^ussted. , ,„ „ .5 24 25 28,29, 31-34. 36-40, 55 and 

' \ o 14 i fi 23 27 30 35 and 57 as obvious over Harrington. 

Harrington does not suggest a specified price nnprovement and therefore, H 

u -^.n a i on e add additional features, 
impact on the final price of the order. 
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Claim 6 further limits claiml by reciting expiring the order if the exposure time specified 
by the order has elapsed and no matching response was received. 

Claim 7 further limits claim 1 to entering pre-defined relative indicate that . . . speafy 
apnce relative to a current market price and ... being dormant and undisclosed to participants m 

dormant, unseen trading interest that remains dormant and unseen until matched with an order. 

Claim 9 farther limits entering orders by specifying a price for the order. Hamngton 
does not specify a price since the purpose of Harrington's system is to discover a pnce for the 
bond with a dominated principal and maturity date. 

Claims 1 1 and 12 further distinguish. 

Claim 13 distinguishes as in claim 6 and further since Harrington does not teach a pre- 
defined relative indication. , atiri , 

data 14 a matad of I"*" ' « ° rd " S T 

remain active. - f 

Harringtondoesnotsuggestthisfeature. The examiner considers that FIG. 5 of 
Harringtondiscloses this feature. According to Harrington, at col. U line 63 to col. 12 hne 23. 

The Administration menu 128 is for use by the technical staff of 
2 auctioneer to create, modify or terminate aucnons add or 
remove bidders, allow user access to applicable pages (c.g., 
Adders to the auction page and Issuers to the observaton page , 

b a£v2w actions inprogress- The J^^SmT 
menu 128 is schematically illustrated in the flow chart of FIG. 3c 
Sd wo of the web pages accessible therefrom are show* > m FIGS . 
S and 15. These pages may also show the true interest cost of the 
winning bids andfce resized principal amounts as descnbed above. 

Tn FIG 3c the administrator can list registrants at step 123, 
Siete registrants at step 125, or modify registrant information 
at m 127 as shown in FIG. 14. The auministrator can view an 

3 action at 129, release selected auction data for comp eted 
3™ at step 130, create or modify up-coming 

™2 as shown in FIG. 15, delete an auction at step 1,4, restart an 
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auction at step 136, view and/or set permission parameters at step 

auction at 129. the administrator may select best bids a 142. cover 
bids at 144, individual bids at 146, or a summary at 148 for 
viewing. In creating or modifying up-coming auctions at step 132. 
. the administrator may choose to create or modify existing 

foments at 150 which will take him to the selected document a 
step 152, or may choose to set and or change auction parameters at 
1 54 and/or maturity dates and amounts at 1 56. 
Harrington does not allow the order entry side of an auction to control the exposure time 
of an order/that is. as recited in claim 14, entering the order and specifying in the order 
conditions of . . . exposure time for which the order can be displayed for responses. Hamngton 
describes a GUI that allows an administrator of an auctioneer to create auctions in which 
participants submit bids between a specified start and end time of the auction. 

However, this does not suggest entering an order for a product by specifying m the order 
. an exposure time for which the order can be displayed for responses. 

Claim 14 further distinguishes by reciting entering responses ... and for a first one of satd 
orders matching said first order tothe responses and contra-side orders ... with a first one of the 
responses that meets the conditions specified by the order terminal 

does not describe this feature. 

Harrington does not match orders to responses and contra-side orders. Hamngton » a 
price/yielddiscovery process that starts .ith a new offer ofbondissue(s) to discover how the 
bond issue(s) should be priced in the market given market conditions. Harrington as such does 
notsuggest an order, An order with exposure time is functionally not the same as the GUI o 
FIG 15 TluscanbeseenbecauseHarringtondoesnotanditwouldmakenosensetoprov^a 

contra-side order (an order at the other side of the market) in Harrington's system. An issuer of 
bonds seeking to establish a price through the bidding process (the offer as referred to in 
Harrington) would not use the GUI of FIG. 15 to also buy those bonds back. This would make 
no sense Also, FIG, 1 5 does not provide any provision for the Issuer to buy bonds and thus set u» 
motion an order to buy. FIG. 15 only deals with offers to sell bonds to underwriter, Thus, the 
GUI of FIG. 15 does not produce orders with an exposure time and could not provide contra-side 
orders that reside in the system. 
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CWm 14 further disrihtuishes Harrinpor. does no. .emirate *e «*» » 
Claims 15-23 add addiuonal disnrtfrishing F » ^ " ^ * 

C,l 24 «Mf Hantaan does ... suggest instructions » - — 

periodically published Altai to auction. 

Cl»ims25-32are^lo«able..totfor«.= >= M onsgive«l»ba ! «=.am24 

CM 33 .Ces a sys*m for aueuo»«s fertl ■ 8 °J 

order is delayed for responses, .plurality of -testations foretfenns responses .... s«v=. 
!TpL . L^ase^p^s« to . fira o»eo f s,do*,sde«.r-» 

I border. T 1 ^U M e.^.o tM o ri ero,eon«s i de^,sinHa,n^sy st era»d 
^opali.y^.dieo^.d^h-.espo.esa.dc.^sideorde^scla.a.ed 
Claims 34-39 add distinguishing features. 

e*«dy^*^»--^ fc '^-*-*" 1 . , r li, ** n " 

.. a otantity ... .od exposureume for^ohthe order e» remain active, a p 

Jr^...exee«u» 8 .»e,e, PM ess... M de ttm ta«. mK b M . fc .^- 1 « 

prated live b*— . - — " — — » ' d " trm,n5d 

by the exposure time specified by said first order. 
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cui» 64 <bft**»> by «»* » BC * e """""" spMfl ™ 

0I d=, U ...m.yhav e acc«dltos«l=in 8 a re Mvepdc e ^v e n,en, ... »dn»>ehfte.ri=r 



order 



further specifies a conditio* that seeks a specific minimum relative price movement. T^s 
further species a co some rf ^ m ^ 

not described in Harrington and claun 66 recites max.. . 

- -a > PW w c h is a relative price with a specified pnee improvement. 

by the order, during the exposure time specified by the order. 
Claims 72- 78 serve to further distinguish claim 71. 



